L'avvio dello sviluppo locale nei paesi a elevata poverta':il problema delle trappole combinate by A. Affuso et al.












































*,8*12￿￿￿￿￿￿  2 




*OL￿ DQQL￿ 1RYDQWD￿ VRQR￿ LQL]LDWL￿ FRQ￿ OD￿ IRUPXOD]LRQH￿ GL￿ XQD￿ QXRYD￿
GRWWULQD
￿￿ SHU￿ OR￿ VYLOXSSR￿ GHL￿ 3YV￿ FRQGLYLVD￿ GD￿ WUH￿ LVWLWX]LRQL￿ FRQ￿ VHGH￿ D￿
:DVKLQJWRQ￿ †￿ )RQGR￿ PRQHWDULR￿ LQWHUQD]LRQDOH￿￿ %DQFD￿ PRQGLDOH￿ H￿ 7HVRUR￿
DPHULFDQR￿†￿H￿GHILQLWD￿SRL￿SHU￿WDOH￿PRWLYR￿:DVKLQJWRQ￿&RQVHQVXV￿￿(VVD￿HUD￿￿HG￿p￿￿
FHQWUDWD￿ VX￿ WUH￿ SLODVWUL￿￿ VWDELOL]]D]LRQH￿ PDFURHFRQRPLFD￿￿ OLEHUDOL]]D]LRQH￿ H￿
SULYDWL]]D]LRQH￿￿&RUROODULR￿GL￿TXHVWL￿XOWLPL￿GXH￿q￿OD￿SDUROD￿G•RUGLQH￿·JHWWLQJ￿WKH￿
SULFHV￿ULJKW￿￿￿FLRq￿IDU￿Vu￿FKH￿L￿SUH]]L￿VLDQR￿TXHOOL￿·HFRQRPLFDPHQWH￿FRUUHWWL￿￿￿









RYYLDPHQWH￿ GXH￿ FDQRQL￿ IRQGDPHQWDOL￿ GHO￿ OLEHULVPR￿ HFRQRPLFR￿￿ D￿￿ FKH￿ RJQL￿ EHQH￿ DEELD￿ OR￿ VWHVVR￿ SUH]]R￿￿
TXDOXQTXH￿VLD￿OD￿VXD￿GHVWLQD]LRQH￿￿E￿￿FKH￿RJQL￿SUH]]R￿VL￿IRUPL￿VHQ]D￿LQWHUYHQWL￿VXOOH￿TXDQWLWj￿GRPDQGDWH￿RG￿










￿￿ 4XHOOD￿ RUD￿ GDWD￿ q￿ IRUVH￿ XQD￿ GHILQL]LRQH￿ LQJLXVWDPHQWH￿ ULGXWWLYD￿ GHO￿ :DVKLQJWRQ￿ &RQVHQVXV￿￿ PD￿
FRUULVSRQGH￿ EHQH￿ DOO•DFFH]LRQH￿ FRUUHQWH￿ GHO￿ WHUPLQH￿￿ FKH￿ RUDPDL￿ YLHQH￿ XVDWR￿ VRSUDWWXWWR￿ GDL￿ FULWLFL￿ ￿PROWR￿
QXPHURVL￿￿ GL￿ WDOH￿ GRWWULQD￿￿ $G￿ HVHPSLR￿ 6WLJOLW]￿￿ JLj￿ FDSR￿HFRQRPLVWD￿ H￿ YLFHSUHVLGHQWH￿ VHQLRU￿ GHOOD￿ %DQFD￿
PRQGLDOH￿H￿SUHPLR￿1REHO￿SHU￿O•HFRQRPLD￿￿LQ￿XQ￿OLEUR￿GXUDPHQWH￿FULWLFR￿￿VFULYH￿￿·$XVWHULWj￿ILVFDOH￿￿SULYDWL]]D]LRQH￿
H￿ OLEHUDOL]]D]LRQH￿ GHL￿ PHUFDWL￿ HUDQR￿ L￿ WUH￿ SLODVWUL￿ GHO￿ :DVKLQJWRQ￿ &RQVHQVXV￿ ￿￿ ￿6WLJOLW]￿ ￿￿￿￿D￿￿ S￿￿ ￿￿￿￿ QRVWUD￿
WUDGX]LRQH￿￿￿,Q￿UHDOWj￿￿DOORUFKp￿LO￿WHUPLQH￿IX￿FRQLDWR￿GD￿:LOOLDPVRQ￿￿￿￿￿￿￿￿￿HJOL￿QH￿GLHGH￿XQD￿GHILQL]LRQH￿SL￿￿YDVWD￿
H￿SL￿￿DUWLFRODWD￿￿ULDVVXPLELOH￿QHOOH￿GLHFL￿SUHVFUL]LRQL￿VHJXHQWL￿￿L￿￿’LVFLSOLQD￿ILVFDOH￿￿LL￿￿8Q￿ULRULHQWDPHQWR￿GHOOH￿













LO￿ 7HVRUR￿ DPHULFDQR￿ VSLQVHUR￿ SDUHFFKL￿ 3YV￿ VXOOD￿ VWUDGD￿ GHOOD￿ FRPSOHWD￿ OLEHUDOL]]D]LRQH￿ GHL￿ PRYLPHQWL￿
LQWHUQD]LRQDOL￿GL￿FDSLWDOH￿￿FRQ￿HIIHWWL￿QHIDVWL￿SHU￿OD￿VWDELOLWj￿GHOOH￿ORUR￿HFRQRPLH￿￿,QROWUH￿￿OD￿ULFKLHVWD￿GL￿ULGX]LRQH￿
GUDVWLFD￿GHL￿GHILFLW￿SXEEOLFL￿QRQ￿WHQQH￿FRQWR￿GHOOH￿FRQVHJXHQ]H￿VRFLDOL￿D￿EUHYH￿H￿D￿OXQJR￿WHUPLQH￿￿  4 
FKH￿SXUH￿O•DQQR￿VHJXLWD￿￿LQ￿SDUWH￿SHUFKq￿H￿TXDQGR￿KDQQR￿GRYXWR￿ULFRUUHUH￿DO￿
)0,￿￿ LQ￿ SDUWH￿ SHU￿ UHD]LRQH￿ ·VSRQWDQHD￿￿ DOOH￿ GHOXVLRQL￿ GHOOD￿ SLDQLILFD]LRQH￿
VRFLDOLVWD￿￿￿
$￿ ROWUH￿ GLHFL￿ DQQL￿ GL￿ GLVWDQ]D￿￿ LO￿ ELODQFLR￿ q￿ GHOXGHQWH￿￿ WDQWR￿ FKH￿ LO￿
GHFHQQLR￿ WUDVFRUVR￿ q￿ VWDWR￿ LQGLFDWR￿ FRPH￿ ·WKH￿ ORVW￿ GHFDGH￿￿ ￿6WLJOLW]￿ ￿￿￿￿E￿￿￿
￿￿￿￿F￿￿￿,￿GDWL￿VRQR￿QRWL￿￿7HQXWR￿FRQWR￿FKH￿OD￿QXRYD￿GRWWULQD￿GRYHYD￿VHUYLUH￿￿
FRPH￿ IX￿ VFULWWR￿ FRQ￿ JUDQGH￿ HYLGHQ]D









SDHVL￿ SL￿￿ SRYHUL￿￿ L￿ GDWL￿ VRQR￿ GLVDVWURVL￿￿ ,Q￿ TXHVWL￿ SDHVL￿ OD￿ SHUFHQWXDOH￿ GL￿
SRSROD]LRQH￿LQ￿FRQGL]LRQL￿GL￿SRYHUWj￿DVVROXWD￿￿FKH￿HUD￿LQWRUQR￿DO￿￿￿￿￿QHJOL￿
DQQL￿6HVVDQWD￿H￿6HWWDQWD￿￿UDJJLXQJH￿LO￿￿￿￿￿QHJOL￿DQQL￿1RYDQWD￿￿H￿LO￿UHGGLWR￿
PHGLR￿ SUR￿ FDSLWH￿ GL￿ TXHVWL￿ SRYHUL￿ SDVVD￿ GD￿ ￿￿￿￿￿ GROODUL￿ DO￿ JLRUQR￿ D￿ ￿￿￿￿￿





















FRSURQR￿LO￿￿￿￿￿GHOOD￿ SRSROD]LRQH￿ PRQGLDOH￿￿H￿OL￿ RUGLQLDPR￿SHU￿UHGGLWR￿ SUR￿FDSLWH￿￿L￿ SDHVL￿ SL￿￿ SRYHUL￿FKH￿




















4XHVWH￿ UDSLGH￿ FRQVLGHUD]LRQL￿ GL￿ IDWWR￿ YDQQR￿ WHQXWH￿ SUHVHQWL￿ SHUFKq￿
DLXWDQR￿￿IRUVH￿￿D￿FRPSUHQGHUH￿SHU￿TXDOL￿UDJLRQL￿GD￿TXDOFKH￿WHPSR￿￿PD￿LQ￿PRGR￿
VHPSUH￿SL￿￿LQVLVWHQWH￿￿VLD￿RUPDL￿HQWUDWR￿OR￿·VYLOXSSR￿ORFDOH￿￿QHL￿SURSRVLWL￿GL￿
D]LRQH￿ GHOOD￿ %DQFD￿ 0RQGLDOH￿ H￿ GL￿ DOWUL￿ RUJDQLVPL￿ LQWHUQD]LRQDOL￿￿ PD￿ YL￿ VLD￿
HQWUDWR￿VWUDQDPHQWH￿VHQ]D￿DOFXQD￿DWWHQ]LRQH￿DOOH￿·WUDSSROH￿GHOOD￿SRYHUWj￿￿FKH￿
GLYHUVL￿VWXGL￿GL￿FDVR￿LQGLFDQR￿LQYHFH￿FRPH￿LO￿SUREOHPD￿SULQFLSDOH￿￿
/•LSRWHVL￿ FKH￿ VHPEUD￿ VRVWHQLELOH￿ q￿ FKH￿￿ GL￿ IURQWH￿ DL￿ IDOOLPHQWL￿ GHOOH￿
SROLWLFKH￿OLEHULVWH￿DSSHQD￿ULFRUGDWL￿￿PD￿LQ￿PDQFDQ]D￿GHOOH￿FRQGL]LRQL￿SROLWLFKH￿
FKH￿SHUPHWWDQR￿GL￿ULFRQRVFHUOL￿￿￿￿VL￿YDORUL]]D￿VROR￿XQ￿DVSHWWR￿GHOOH￿FULWLFKH￿￿H￿










UHDOWj￿ ORFDOL￿ IRUWHPHQWH￿ GLVFRQQHVVH￿ HG￿ HWHURJHQHH￿ QHOOH￿ TXDOL￿ OD￿ FUHVFLWD￿


























































































SDWURQ￿FOLHQW￿ H￿ GDOO•LQHIILFLHQWH￿ ￿ DOORFD]LRQH￿ GHJOL￿ LQWHUPHGLDUL￿ SXEEOLFL￿￿ H￿ OD￿
















                                                 
￿￿￿,￿VLVWHPL￿ORFDOL￿UXUDOL￿SUHVHQWDQR￿FDUDWWHULVWLFKH￿PROWR￿GLIIHUHQWL￿GDOOH￿IRUPH￿HYROXWH￿￿
￿ ,PSUHVH￿GL￿SLFFROLVVLPD￿GLPHQVLRQH￿￿￿LO￿QXPHUR￿GL￿LPSUHVH￿LQ￿TXHVWD￿WLSRORJLD￿ULVXOWD￿PROWR￿HOHYDWR￿￿/D￿










￿ %DVVH￿ R￿ LQHVLVWHQWL￿ EDUULHUH￿ DOO•HQWUDWD￿ ￿￿ OH￿ EDUULHUH￿ DOO•HQWUDWD￿￿ D￿ FDXVD￿ GHO￿ OLYHOOR￿ EDVVR￿ GL￿ WHFQRORJLD￿
XWLOL]]DWR￿H￿GHOOD￿SUHVHQ]D￿GL￿PDQRGRSHUD￿QRQ￿TXDOLILFDWD￿￿VRQR￿VSHVVR￿LQHVLVWHQWL￿H￿FLz￿FRPSRUWD￿XQ￿





















,Q￿ XQ￿ VDJJLR￿ GLYHQXWR￿ IDPRVR￿￿ 3DXO￿ 5RVHQVWHLQ￿5RGDQ￿ ￿￿￿￿￿￿￿￿
SUHRFFXSDWR￿GHOOH￿VRUWL￿HFRQRPLFKH￿SRVWEHOOLFKH￿GHOOD￿VXD￿QD]LRQH￿G•RULJLQH￿￿OD￿
5RPDQLD￿￿SURSRVH￿XQD￿YLD￿SHU￿O•LQGXVWULDOL]]D]LRQH￿H￿OR￿VYLOXSSR￿HFRQRPLFR￿
GHOO•(XURSD￿ 2ULHQWDOH￿ ￿H￿ 0HULGLRQDOH￿￿ FKH￿ IDFHVVH￿ SHUQR￿ VX￿ XQ￿ LQWHUYHQWR￿
HVWHUQR￿ PROWR￿ FRQVLVWHQWH￿ H￿ SLDQLILFDWR








GLYHUVH￿ LPSUHVH￿ H￿ VRSUDWWXWWR￿ VHWWRUL
￿￿￿ ￿TXLQGL￿ SLDQLILFDWR￿￿￿ FRQWUR￿ FXL￿
+LUVFKPDQ￿RSSRVH￿O•DUJRPHQWR￿GHOOH￿·FRQQHVVLRQL￿￿D￿IDYRUH￿GHOOR￿VYLOXSSR￿




SURJHWWR￿ GL￿ VYLOXSSR￿ ·LQWHJUDWR￿￿ PHGLDQWH￿ O•DYYLR￿ GL￿ DWWLYLWj￿ SURGXWWLYH￿
·FRPSOHPHQWDUL￿￿￿FRPH￿DOWUHWWDQWH￿IRUPH￿GL￿HFRQRPLH￿HVWHUQH￿￿,QGLFD￿LQIDWWL￿
DQFKH￿ OH￿ ·HFRQRPLH￿ HVWHUQH￿ 0DUVKDOOLDQH￿
￿￿￿ ￿FIU￿￿ S￿￿ ￿￿￿￿￿ SXQWR￿ ￿￿￿ H￿ OH￿





















LQIOXHQ]H￿ UHFLSURFKH￿ GHOOD￿ ORFDOL]]D]LRQH￿ GHOOH￿ LQGXVWULH￿￿ GHOOR￿ VYLOXSSR￿ GHOOH￿ FLWWj￿ H￿ GHOOH￿ DELWXGLQL￿ GL￿ YLWD￿
FLWWDGLQD￿￿H￿GHOOR￿VYLOXSSR￿GHOOH￿PDFFKLQH￿￿VRQR￿EHQH￿GLVFXVVH￿GD￿+REVRQ￿￿(YROXWLRQ￿RI￿&DSLWDOLVP￿￿￿0DUVKDOO￿￿FLW￿￿S￿￿
￿￿￿￿￿￿￿FKH￿-RKQ￿$WNLQVRQ￿+REVRQ￿KD￿LQ￿PHQWH￿XQD￿GLQDPLFD￿HYROXWLYD￿QHOOD￿TXDOH￿EXRQL￿VDODUL￿SHUPHWWRQR￿￿QHL￿




GXH￿DVSHWWL￿GHOOR￿VWHVVR￿IDWWR￿￿>￿￿￿@￿1HOOD￿VWHVVD￿SURSRU]LRQH￿FKH￿L￿QRVWUL￿JXVWL￿GLYHQWDQR￿TXDOLWDWLYL￿QRL￿WUDVIHULDPR￿  9 
















FRQ￿ XQD￿ YHUD￿ H￿ SURSULD￿ PROWLSOLFD]LRQH












                                                                                                                                          
VSRQWDQHDPHQWH￿LO￿QRVWUR￿VHQVR￿GHOOD￿EHOOH]]D￿H￿GHOOD￿SHUIH]LRQH￿￿OD￿QRVWUD￿IRU]D￿YLWDOH￿￿LQ￿TXHOOR￿FKH￿QRL￿IDFFLDPR￿
>￿￿￿@￿￿￿￿+REVRQ￿￿￿￿￿￿￿S￿￿￿￿￿￿￿￿￿


















XQD￿WDVVRQRPLD￿SLXWWRVWR￿DPSLD￿￿YHGL￿+RII￿H￿6WLJOLW]￿￿FLW￿￿￿￿  10 
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DOWD￿ SURGXWWLYLWj￿ PDUJLQDOH￿￿￿ HG￿ DVVXPHQGR￿ FKH￿ WDOH￿ GLIIHUHQ]D￿ GHOOH￿
SURGXWWLYLWj￿PDUJLQDOL￿￿ AB￿￿GLSHQGD￿GDOOD￿SUHVHQ]D￿QHO￿VHWWRUH￿PRGHUQR￿GL￿












                                                 
￿￿￿ ,￿ GLYHUVL￿ DPELWL￿ QHL￿ TXDOL￿ SXz￿ DFFDGHUH￿ TXHVWR￿ ￿DL￿ TXDOL￿ q￿ VWDWR￿ GHGLFDWR￿ DOPHQR￿ XQ￿ ODYRUR￿￿
FRPSUHQGRQR￿LQVXIILFLHQWH￿GRPDQGD￿SHU￿O•LPSUHVD￿FKH￿SURGXFH￿EHQL￿ILQDOL￿GDWR￿LO￿EDVVR￿OLYHOOR￿GHL￿UHGGLWL￿GRYXWR￿
DOO•LQVLHPH￿WURSSR￿SLFFROR￿GL￿DOWUH￿LPSUHVH￿￿LQVXIILFLHQWH￿GRPDQGD￿SHU￿LPSUHVH￿FKH￿SURGXFRQR￿EHQL￿GL￿IDVH￿GDWR￿
O•LQVLHPH￿ WURSSR￿ SLFFROR￿ GL￿ LPSUHVH￿ FKH￿ SURGXFRQR￿ EHQL￿ ILQDOL￿￿ GD￿ FXL￿ LQVXIILFLHQWH￿ GLYLVLRQH￿ GHO￿ ODYRUR￿￿
LQVXIILFLHQWH￿ GRPDQGD￿ GL￿ DWWUH]]DWXUH￿ VSHFLDOL]]DWH￿ D￿ FDXVD￿ GL￿ XQ￿ EDVVR￿ UHQGLPHQWR￿ GHO￿ FDSLWDOH￿ LQYHVWLWR￿￿
LQVXIILFLHQWH￿ RIIHUWD￿ GL￿ ODYRUR￿ TXDOLILFDWR￿ GRYXWD￿ DG￿ XQ￿ LQVLHPH￿ WURSSR￿ SLFFROR￿ GL￿ LPSUHVH￿ FKH￿ QH￿ IDQQR￿
GRPDQGD￿￿LQVXIILFLHQWH￿SURIHVVLRQDOLWj￿GHO￿ODYRUR￿GRYXWD￿D￿LQVXIILFLHQWH￿VDSHUH￿GLIIXVR￿H￿DO￿EDVVR￿WHQRUH￿GL￿YLWD￿￿


















TXHOOR￿ FKH￿ VRWWROLQHD￿ OH￿ WUDSSROH￿ GHOOD￿ SRYHUWj￿￿ q￿ LQYHFH￿ FKH￿ LO￿ UXROR￿ GHOOD￿
SROLWLFD￿HFRQRPLFD￿VLD￿TXHOOR￿GL￿FRQGXUUH￿ GD￿XQ￿HTXLOLEULR￿DOO•DOWUR￿DJHQGR￿
TXLQGL￿QRQ￿VXL￿SDUDPHWUL￿GHO￿PRGHOOR￿￿PD￿GLUHWWDPHQWH￿VXOOH￿VXH￿YDULDELOL￿￿￿,Q￿













6H￿￿ FRPH￿ ULWHQLDPR￿￿ q￿ D￿ TXHVWR￿ VHFRQGR￿ SDUDGLJPD￿ FKH￿ RFFRUUH￿
JXDUGDUH￿￿ DOORUD￿ PROWR￿ UHVWD￿ GD￿ FKLDULUH￿ SHU￿ TXDQWR￿ ULJXDUGD￿ SURSULR￿ OD￿
TXHVWLRQH￿GHOOH￿SROLWLFKH￿GHOOR￿VYLOXSSR￿￿R￿PHJOLR￿GHO￿GHFROOR￿￿
/•DVSHWWR￿ SL￿￿ ULOHYDQWH￿ FKH￿ RFFRUUH￿ FRQVLGHUDUH￿ q￿ FKH￿ OR￿ VYLOXSSR￿ VL￿
FROORFD￿VX￿XQ￿FULQDOH￿VWUHWWR￿WUD￿GXH￿YHUVDQWL￿SHULFRORVDPHQWH￿LQFOLQDWL￿￿TXHOOR￿
GHOOH￿WUDSSROH￿GL￿VRWWRVYLOXSSR￿H￿TXHOOR￿GHL￿FRQIOLWWL￿DVVRFLDWL￿DOOD￿SURGX]LRQH￿
GHL￿ EHQL￿ SXEEOLFL￿￿ $PEHGXH￿ SRVVRQR￿ LQWHUURPSHUH￿ LO￿ SURFHVVR￿ VRSUDWWXWWR￿
QHOOH￿IDVL￿LQL]LDOL￿GHO￿GHFROOR￿H￿VRQR￿ULVFKL￿SDUWLFRODUPHQWH￿DFXWL￿QHOOH￿DUHH￿H￿
QHOOH￿HFRQRPLH￿SL￿￿SRYHUH￿￿$FFDGH￿VSHVVR￿￿LQROWUH￿￿FKH￿QHO￿WHQWDWLYR￿GL￿HYLWDUH￿
OH￿ SULPH￿￿ VL￿ ILQLVFD￿ SHU￿ SUHFLSLWDUH￿ QHL￿ VHFRQGL￿ H￿ YLFHYHUVD￿￿ VRUWHQGR￿ XQ￿
ULVXOWDWR￿XJXDOPHQWH￿GLVDVWURVR￿￿￿
$￿WDOH￿SURSRVLWR￿VHPEUD￿XWLOH￿FRQVLGHUDUH￿￿DFFDQWR￿DOOH￿WUDSSROH￿GHOOD￿
SRYHUWj￿￿ DQFKH￿ OH￿ ·WUDSSROH￿ VRFLDOL￿￿￿ QRUPDOPHQWH￿ FRQQHVVH￿￿ PD￿
FRQFHWWXDOPHQWH￿GLYHUVH￿￿,Q￿HIIHWWL￿￿WUDSSROH￿VRFLDOL￿H￿EHQL￿SXEEOLFL￿DSSDLRQR￿




                                                 
￿￿￿3HU￿HVSULPH￿TXHVWR￿FRQFHWWR￿￿+RII￿H￿6WLJOLW]￿￿FLW￿￿￿XVDQR￿OH￿HVSUHVVLRQL￿GL￿·VKDOORZ￿LQWHUYHQWLRQV￿￿￿SURSULH￿
GHO￿PRGHOOR￿WUDGL]LRQDOH￿￿FKH￿LQWHQGRQR￿DJLUH￿VXL￿SDUDPHWUL￿￿H￿GL￿·GHHS￿LQWHUYHQWLRQV￿￿￿SURSULH￿GHO￿PRGHOOR￿FRQ￿
WUDSSROH￿GHOOD￿SRYHUWj￿￿FKH￿LQYHFH￿GHYRQR￿DJLUH￿VXOOH￿YDULDELOL￿SHU￿VSLQJHUH￿IXRUL￿GD￿XQ￿HTXLOLEULR￿GL￿EDVVR￿UHGGLWR￿￿  12 
￿￿7UDSSROH￿VRFLDOL￿


















FRPXQLWj￿ FRVWLWXLVFH￿ O•HVHPSLR￿ SL￿￿ GLIIXVR￿ GL￿ WUDSSROH￿ VRFLDOL￿￿ /•XWLOL]]R￿
LQWHQVLYR￿￿DO￿GL￿VRSUD￿GHO￿WDVVR￿QDWXUDOH￿GL￿ULFRVWLWX]LRQH￿￿GL￿ULVHUYH￿GL￿SHVFD￿￿GL￿
IRUHVWH￿H￿GL￿SDVFROL￿FRPXQL￿SXz￿GHWHUPLQDUH￿QHO￿EUHYH￿SHULRGR￿XQ￿YDQWDJJLR￿
HFRQRPLFR￿ SHU￿ LO￿ VLQJROR￿ DJHQWH￿￿ PD￿ QHO￿ OXQJR￿ SHULRGR￿ FRQGXFH￿





FKH￿ OLPLWLQR￿ WDOL￿ FRQGRWWH￿￿ LO￿ WLPRUH￿ GL￿ QRQ￿ SRWHU￿ GLVSRUUH￿ LQ￿ IXWXUR￿ GHOOD￿
ULVRUVD￿VSLQJHUj￿WXWWL￿JOL￿DJHQWL￿DG￿DFFHOHUDUQH￿OR￿VIUXWWDPHQWR￿SHU￿DFFXPXODUH￿L￿
EHQHILFL￿ UHVLGXDOL￿ SULPD￿ FKH￿ QRQ￿ VLD￿ SL￿￿ SRVVLELOH￿ IDUOR￿￿ ,O￿ ULVXOWDWR￿ VDUj￿
XQ•XOWHULRUH￿DFFHQWXD]LRQH￿GHOO•XVR￿LQWHQVLYR￿GHOOD￿ULVRUVD￿H￿LO￿VXR￿GHILQLWLYR￿











                                                 
￿￿￿/D￿OHWWHUDWXUD￿VXOOH￿WUDSSROH￿VRFLDOL￿q￿PROWR￿YDVWD￿￿,￿ULIHULPHQWL￿HVVHQ]LDOL￿VRQR￿+DUGLQ￿￿￿￿￿￿￿￿￿+DUGLQ￿
￿￿￿￿￿￿￿￿2VWURP￿￿￿￿￿￿￿￿￿  13 
SDUWH￿ GHOOH￿ LPSUHVH￿ FKH￿ VRUJRQR￿ LQ￿ FRQWHVWL￿ UXUDOL￿ SUHVHQWDQR￿ TXHVWD￿
FDUDWWHULVWLFD￿￿QDVFRQR￿DG￿RSHUD￿GHL￿VRJJHWWL￿FKH￿QRQ￿SRVVRQR￿HVVHUH￿LPSLHJDWL￿
LQ￿ PRGR￿ HIILFLHQWH￿ QHO￿ VHWWRUH￿ WUDGL]LRQDOH￿ ￿DJULFROWXUD￿￿ H￿ FKH￿ WURYDQR￿
RSSRUWXQLWj￿ GL￿ ODYRUR￿ QHOOD￿ FRVWLWX]LRQH￿ GL￿ PLFUR￿LQL]LDWLYH￿ LPSUHQGLWRULDOL￿
QHOO•DPELWR￿GHOO•DUWLJLDQR￿R￿QHO￿FRPPHUFLR￿￿+DJJEODGH￿￿6￿￿+D]HO￿￿3￿￿%URZQ￿￿-￿￿
￿￿￿￿￿￿ *URVK￿￿ %￿￿ 6RPROHNDH￿￿ *￿￿ ￿￿￿￿￿￿ 0HDG￿￿ ’￿￿ &￿￿ /LHGKROP￿￿ &￿ ￿￿￿￿￿￿
:HLMODQG￿ ￿￿￿￿￿￿￿ /•LQFLGHQ]D￿ GL￿ WDOH￿ FRPSRQHQWH￿ VXOO•RIIHUWD￿ FRPSOHVVLYD￿ GL￿
ODYRUR￿ ULVXOWD￿ JHQHUDOPHQWH￿ PROWR￿ DPSLD￿￿ WDQWR￿ GD￿ VHJQDODUH￿ XQ￿ FRVWR￿
RSSRUWXQLWj￿WHQGHQ]LDOPHQWH￿SDUL￿D￿]HUR￿￿$￿FDXVD￿GHOO•LQWHQVLWj￿GHOOD￿SRYHUWj￿




























IOXVVR￿ LPPHGLDWR￿ GL￿ QXRYH￿ LPSUHVH￿ HQWUDQWL￿ DWWUDWWH￿ GDOOD￿ SRVVLELOLWj￿ GL￿
SHUFHSLUH￿SURILWWL￿SRVLWLYL￿￿/•LQJUHVVR￿GL￿QXRYH￿LPSUHVH￿LQL]LDOPHQWH￿GHWHUPLQD￿
XQ￿ LQFUHPHQWR￿ GHOOD￿ SURGX]LRQH￿ H￿ XQD￿ ULGX]LRQH￿ GHO￿ SUH]]R￿ FKH￿ FRQGXFH￿
DOO•HURVLRQH￿GL￿S￿￿￿,O￿IOXVVR￿GL￿HQWUDWD￿￿FRPXQTXH￿￿FRQWLQXD￿ROWUH￿LO￿OLYHOOR￿GL￿





















4XHVWR￿ VFKHPD￿ q￿ VWDWR￿ SRVWR￿ D￿ YHULILFD￿ DWWUDYHUVR￿ XQ￿ PRGHOOR￿ GL￿
VLPXOD]LRQH￿PXOWL￿DJHQWH￿VX￿SLDWWDIRUPD￿6ZDUP￿￿￿











ODYRUR￿￿ 3URILWWR￿ H￿ VWLSHQGL￿ UDSSUHVHQWDQR￿ LO￿ SURGRWWR￿ LQWHUQR￿ ORUGR￿
GHOO•HFRQRPLD￿DUWLILFLDOH￿VWXGLDWD￿￿,O￿SURGRWWR￿LQWHUQR￿ORUGR￿D￿VXD￿YROWD￿JHQHUD￿
OD￿ GRPDQGD￿ SHU￿ L￿ EHQL￿ GL￿ FRQVXPR￿ FKH￿ YHQJRQR￿ VFDPELDWL￿￿ /•LPSUHVD￿ D￿
FRQFOXVLRQH￿GL￿XQ￿SHULRGR￿SUHILVVDWR￿SXz￿LQFRUUHUH￿LQ￿IDOOLPHQWR￿￿,Q￿TXHVWR￿
FDVR￿ OH￿ SHUGLWH￿ YHQJRQR￿ ULGLVWULEXLWH￿ WUD￿ OD￿ FROOHWWLYLWj￿ H￿ TXLQGL￿ ULGXFRQR￿ LO￿
UHGGLWR￿GLVSRQLELOH￿SHU￿LO￿FRQVXPR￿￿/D￿SUHVHQ]D￿GL￿XQ￿GLIIHUHQ]LDOH￿QHJDWLYR￿
WUD￿ RIIHUWD￿ H￿ GRPDQGD￿ H￿ PLVPDWFK￿ TXDOLWDWLYL￿ WUD￿ SURGX]LRQH￿ H￿ FRQVXPR￿
LQFUHPHQWDQR￿LO￿WDVVR￿GL￿IDOOLPHQWR￿￿/H￿ LPSUHVH￿DSSUHQGRQR￿QHO￿WHPSR￿DG￿
DGHJXDUH￿ OD￿ TXDOLWj￿TXDQWLWj￿ GHOO•RIIHUWD￿ DOOD￿ GRPDQGD￿￿ 6H￿ O•LQQRYD]LRQH￿ q￿









SHU￿ LO￿ PHUFDWR￿￿ ,O￿ EDVVR￿ OLYHOOR￿ WHFQRORJLFR￿ XWLOL]]DWR￿ GDJOL￿ DUWLJLDQL￿ QRQ￿ JHQHUD￿ VSLOORYHU￿ H￿ QRQ￿ GHWHUPLQD￿
DFFXPXOD]LRQH￿GL￿FRQRVFHQ]H￿PHQWUH￿LPSOLFD￿EDVVH￿EDUULHUH￿DOO•HQWUDWD￿FKH￿￿DFFRPSDJQDWH￿DG￿XQ￿OLYHOOR￿EDVVR￿GL￿
FRPSHWHQ]H￿￿ VL￿ WUDGXFRQR￿ LQ￿ XQD￿ PROWLSOLFD]LRQH￿ GL￿ PLQL￿ XQLWj￿ FKH￿ QRQ￿ FRQVHQWH￿ D￿ QHVVXQD￿ LPSUHVD￿ GL￿
UDJJLXQJHUH￿OD￿GLPHQVLRQH￿HIILFLHQWH￿￿￿
￿  15 
SURILWWHYROH￿JHQHUD￿XQ￿IOXVVR￿GL￿LPSUHVH￿QXRYH￿HQWUDQWL￿￿￿,O￿IOXVVR￿GL￿HQWUDWH￿q￿
IXQ]LRQH￿ GHL￿ FRVWL￿ VRVWHQXWL￿ SHU￿ FRVWLWXLUH￿ OD￿ QXRYD￿ LPSUHVD￿ ￿LPLWDELOLWj￿
GHOO•LQQRYD]LRQH￿￿￿/D￿FRVWLWX]LRQH￿GL￿XQD￿QXRYD￿LPSUHVD￿DYYLHQH￿LQ￿GXH￿IDVL￿￿
QHOOD￿SULPD￿￿VWDGLR￿GHOO•LPSUHVD￿SRWHQ]LDOH￿￿O•LPSUHQGLWRUH￿DVVXPH￿ODYRUR￿￿QH￿
VRVWLHQH￿ L￿ UHODWLYL￿ FRVWL￿PD￿QRQ￿q￿FHUWR￿GL￿ULXVFLUH￿D￿FROORFDUH￿VXO￿PHUFDWR￿
O•RXWSXW￿SURGRWWR￿￿VROR￿QHO￿VHFRQGR￿VWDGLR￿￿RVVHUYDWD￿OD￿FRLQFLGHQ]D￿WUD￿RIIHUWD￿
H￿FDUDWWHULVWLFKH￿GHOOD￿GRPDQGD￿￿O•LPSUHVD￿GLYLHQH￿HIIHWWLYD￿￿￿
/•LSRWHVL￿ GD￿ SRUUH￿ D￿ YHULILFD￿ q￿ FKH￿ XQ￿ HOHYDWR￿ JUDGR￿ GL￿ LPLWDELOLWj￿
GHOO•LQQRYD]LRQH￿GLD￿RULJLQH￿DG￿XQ￿HFFHVVR￿GL￿HQWUDWD￿GL￿LPSUHVH￿FRQ￿LO￿ULVXOWDWR￿





















IRUPD]LRQH￿ GL￿ LPSUHVH￿ SRWHQ]LDOL￿￿ /D￿ SUHVHQ]D￿ GL￿ XQ￿ QXPHUR￿ FUHVFHQWH￿ GL￿
WHQWDWLYL￿ GL￿ IRUPD]LRQH￿ GL￿ LPSUHVH￿ FRQWULEXLVFH￿ DG￿ DFFHQWXDUH￿ OD￿ SUHFDULHWj￿
GHOOH￿ LPSUHVH￿ LQFXPEHQW￿ H￿ DFFHOHUD￿ LO￿ SURFHVVR￿ GL￿ XVFLWD￿￿ 1HO￿ WHPSR￿ H￿ LQ￿
FRUULVSRQGHQ]D￿ GL￿ XQ￿ QXPHUR￿ ULGRWWR￿ GL￿ LPSUHVH￿ HIIHWWLYH￿￿ OD￿ SURSHQVLRQH￿
DOO•DYYLR￿ GL￿ LPSUHVH￿ SRWHQ]LDOL￿ ULPDQH￿ FRPXQTXH￿ HVWUHPDPHQWH￿ HOHYDWD￿￿ ,O￿
SURFHVVR￿ GL￿ VHOH]LRQH￿ ULVXOWD￿ TXLQGL￿ LQFRPSOHWR￿ GDO￿ PRPHQWR￿ FKH￿ LO￿
UDJJLXQJLPHQWR￿ GHO￿ QXPHUR￿ RWWLPDOH￿ GL￿ LPSUHVH￿ ULVXOWD￿ RVWDFRODWR￿ GDOOD￿





&Lz￿ FKH￿ TXHVWR￿ HVHUFL]LR￿ SHUPHWWH￿ GL￿ VRWWROLQHDUH￿ q￿ FKH￿ HPHUJH￿ XQ￿
OHJDPH￿WUD￿GLPHQVLRQH￿PDFUR￿￿UHGGLWL￿GLVWULEXLWL￿￿H￿SURGXWWLYLWj￿DO￿OLYHOOR￿PLFUR￿￿
/•LQQRYD]LRQH￿D￿SL￿￿VWDGL￿￿DXPHQWR￿VLJQLILFDWLYR￿H￿VWDELOH￿GHOOD￿SURGXWWLYLWj￿  16 
GHOOH￿LPSUHVH￿†￿GHO￿VHWWRUH￿PRGHUQR￿￿q￿LPSHGLWD￿GD￿UHGGLWL￿GLVWULEXLWL￿WURSSR￿
EDVVL￿￿GRYXWL￿DOO•DVVHQ]D￿GL￿EDUULHUH￿DOO•HQWUDWD￿H￿GD￿DVVHQ]D￿GL￿ULJLGLWj￿YHUVR￿LO￿
EDVVR￿ GHO￿ FRVWR￿ GHO￿ ODYRUR￿￿￿ 6L￿ SXz￿￿ GXQTXH￿￿ ULWHQHUH￿ FKH￿ VL￿ WUDWWL￿ GL￿ XQ￿
SUREOHPD￿JHQHUDOH￿FKH￿ULPDQGD￿￿LQ￿IRQGR￿H￿VLQWHWLFDPHQWH￿￿D￿TXDQWR￿JLj￿DO￿
FHQWUR￿ GHOOD￿ ULIOHVVLRQH￿ GHJOL￿ HFRQRPLVWL￿ FODVVLFL￿￿ &RPH￿ VL￿ ID￿ YHGHUH￿ LQ￿
DSSHQGLFH￿￿ q￿ LQ￿ HIIHWWL￿ SRVVLELOH￿ FRVWUXLUH￿ XQ￿ PRGHOOR￿ GLQDPLFR￿ PROWR￿
VHPSOLFH￿￿ QHOOR￿ VSLULWR￿ GHOO•HFRQRPLD￿ FODVVLFD￿ GHOOR￿ VYLOXSSR￿￿ FKH￿ ID￿







SL￿￿ IDYRUHYROL￿ DOOR￿ VYLOXSSR￿ DJHQGR￿ HVVHQ]LDOPHQWH￿ VX￿ GXH￿ FRPSRQHQWL￿￿ OD￿
SULPD￿ ULJXDUGD￿ O•DWWLYD]LRQH￿ GL￿ VWLPROL￿ HVRJHQL￿ DO￿ GHFROOR￿ DWWUDYHUVR￿





DJJLXQWLYR￿ QXOOD￿ R￿ FRPXQTXH￿ LQVXIILFLHQWH￿ SHU￿ FRQWLQXDUH￿ D￿ SURFHGHUH￿ QHO￿
VHQWLHUR￿ GHOOR￿ VYLOXSSR￿￿ /•DFFHVVR￿ LQYHFH￿ D￿ PHUFDWL￿ HVWHUQL￿ ￿￿ QD]LRQDOL￿ R￿
LQWHUQD]LRQDOL￿￿￿DWWUDYHUVR￿O•DWWLYD]LRQH￿GL￿FDQDOL￿FRPPHUFLDOL￿VWDELOL￿QHO￿WHPSR￿￿
SRWUHEEH￿ HVVHUH￿ LQ￿ JUDGR￿ GL￿ LQQHVFDUH￿ SHUFRUVL￿ GL￿ FUHVFLWD￿ YLUWXRVL
￿￿￿￿ 8Q￿
VLJQLILFDWLYR￿ LQFUHPHQWR￿ GHOOD￿ GRPDQGD￿ SRUWHUHEEH￿ UDSLGDPHQWH￿￿
DOO•HVDXULPHQWR￿ GHOOR￿ VWRFN￿ GL￿ IRU]D￿ ODYRUR￿ FRQ￿ FRVWR￿ RSSRUWXQLWj￿ QXOOR￿￿
JHQHUDQGR￿ XQD￿ GRPDQGD￿ GL￿ ODYRUR￿ FKH￿ SRWUHEEH￿ HVVHUH￿ VRGGLVIDWWD￿
HVFOXVLYDPHQWH￿ GD￿ VRJJHWWL￿ LQ￿ SUHFHGHQ]D￿ RFFXSDWL￿ QHO￿ VHWWRUH￿ WUDGL]LRQDOH￿￿
/•LQVHULPHQWR￿QHO￿VHWWRUH￿PRGHUQR￿GL￿XQD￿TXRWD￿GL￿RFFXSDWL￿FRQ￿VDODULR￿GL￿
ULVHUYD￿H￿FRVWR￿RSSRUWXQLWj￿PDJJLRUL￿GL￿]HUR￿FRPSRUWHUHEEH￿O•LQQDO]DPHQWR￿
GHL￿ FRVWL￿ PHGL￿ DO￿ GL￿ VRSUD￿ GHL￿ FRVWL￿ PHGL￿ PLQLPL￿ GL￿ VXVVLVWHQ]D￿ ￿&••￿￿￿ /H￿
FRQVHJXHQ]H￿SL￿￿ULOHYDQWL￿VDUHEEHUR￿￿LQ￿SULPR￿OXRJR￿￿XQD￿UHODWLYD￿FRQWUD]LRQH￿
GHO￿ QXPHUR￿ HIIHWWLYR￿ GHOOH￿ LPSUHVH￿￿ O•LQFUHPHQWR￿ GHL￿ YROXPL￿ XQLWDUL￿ GL￿







                                                 
￿￿￿8Q￿RULHQWDPHQWR￿DQDORJR￿q￿VYLOXSSDWR￿LQ￿+XPSKUH\￿H￿6FKPLW]￿￿￿￿￿￿￿￿￿  17 
SURGXWWLYLWj￿GHJOL￿LQSXW￿DG￿XQ￿WDVVR￿VXSHULRUH￿DOO•LQFUHPHQWR￿GHOOD￿GRPDQGD￿￿
/D￿ VRVWHQLELOLWj￿ QHO￿ WHPSR￿ GHOOD￿ FUHVFLWD￿ LQIDWWL￿ q￿ FRQGL]LRQDWD￿ GDOOD￿
FRQVHUYD]LRQH￿ GHOOD￿ FRPSHWLWLYLWj￿ GHO￿ VLVWHPD￿ LQHYLWDELOPHQWH￿ PLQDFFLDWD￿
GDOO•DXPHQWR￿ GHL￿ FRVWL￿ GHJOL￿ LQSXW￿￿ ,￿ JXDGDJQL￿ GL￿ SURGXWWLYLWj￿ QHFHVVDUL￿ DG￿
DVVLFXUDUH￿OD￿FUHVFLWD￿￿LQ￿FRQWHVWL￿D￿WHFQRORJLD￿VHPSOLILFDWD￿￿KDQQR￿RULJLQH￿VROR￿




QRQ￿ ULVXOWDUH￿ SL￿￿ SHUFHWWLELOH￿ H￿ VSHVVR￿ YLHQH￿ WUDVFXUDWD￿ QHOO•DQDOLVL￿￿ &RQ￿
ULIHULPHQWR￿ DL￿ FRQWHVWL￿ DG￿ HOHYDWD￿ SRYHUWj￿ YLHQH￿ VSHVVR￿ DWWULEXLWR￿ XQ￿ UXROR￿
VLJQLILFDWLYR￿QHOO•DWWLYD]LRQH￿GHOOD￿FUHVFLWD￿DL￿EHQL￿SXEEOLFL￿￿SL￿￿R￿PHQR￿LPSXUL￿￿
GL￿QDWXUD￿ILVLFD￿￿LQIUDVWUXWWXUH￿￿WHOHFRPXQLFD]LRQL￿￿VLVWHPL￿YLDUL￿HFF￿￿$￿TXHVWL￿VL￿
DWWULEXLVFH￿ VSHVVR￿ XQD￿ IXQ]LRQH￿ FHQWUDOH￿ VRSUDWWXWWR￿ FRPH￿ VWUXPHQWL￿ GL￿




1HOOR￿ VFKHPD￿ SURSRVWR￿ XQ￿ UXROR￿ GL￿ PDJJLRUH￿ ULOHYDQ]D￿ YHQJRQR￿ DG￿
DVVXPHUH￿ LQYHFH￿ L￿ EHQL￿ SXEEOLFL￿ LPPDWHULDOL￿￿ 5LSHUFRUUHQGR￿ OH￿ IDVL￿ GHOOR￿
VYLOXSSR￿GHL￿VLVWHPL￿GLVWUHWWXDOL￿HXURSHL￿FKH￿SUHFHGRQR￿OD￿ORUR￿DIIHUPD]LRQH￿H￿
FRQVROLGDPHQWR￿VL￿FRQVWDWD￿FKH￿DOPHQR￿TXDWWUR￿FRQGL]LRQL￿ULVXOWDQR￿FRVWDQWL￿￿
D￿ XQD￿ VLJQLILFDWLYD￿ RIIHUWD￿ SRWHQ]LDOH￿ DJJUHJDWD￿ GL￿ EHQL￿ UHODWLYDPHQWH￿
RPRJHQHL￿ LQ￿ DUHH￿ WHUULWRULDOL￿ GHOLPLWDWH￿￿ GL￿ GLPHQVLRQH￿ VXIILFLHQWH￿ DG￿






GL￿ HFRQRPLH￿ GL￿ VSHFLDOL]]D]LRQH￿ H￿ TXLQGL￿ DO￿ UHFXSHUR￿ GL￿ JXDGDJQL￿ GL￿
SURGXWWLYLWj￿DWWUDYHUVR￿O•DFFHQWXD]LRQH￿GHOOD￿GLYLVLRQH￿GHO￿ODYRUR￿WUD￿OH￿
LPSUHVH￿￿
G￿ XQD￿ HOHYDWD￿ GRWD]LRQH￿ GL￿ FRQRVFHQ]H￿ WHFQRORJLFKH￿ IRUPDOL￿ GLIIXVH￿







VFDPELR￿ H￿ GL￿ FRQVROLGDPHQWR￿ GL￿ HVSHULHQ]H￿ LPSUHQGLWRULDOL￿￿ $QFKH￿ TXDQGR￿
KDQQR￿RULJLQH￿LQ￿GHFLVLRQL￿H￿D]LRQL￿LQGLYLGXDOL￿￿KDQQR￿DVVXQWR￿OD￿IRUPD￿GL￿EHQL￿
FROOHWWLYL￿FRQ￿OLPLWDWH￿H￿VSHVVR￿QXOOH￿EDUULHUH￿GL￿DFFHVVR￿￿1HOOD￿PDJJLRUDQ]D￿GHL￿












/D￿ SURGX]LRQH￿ GL￿ EHQL￿ SXEEOLFL￿ SULPD￿ H￿ GXUDQWH￿ OD￿ IDVH￿ GL￿ GHFROOR￿
UDSSUHVHQWD￿ O•DOWUR￿ YHUVDQWH￿ SHULFRORVDPHQWH￿ LQFOLQDWR￿ YHUVR￿ FXL￿
IUHTXHQWHPHQWH￿H￿WDOYROWD￿LQFRQVDSHYROPHQWH￿SUHFLSLWD￿LO￿VHQWLHUR￿GL￿VYLOXSSR￿
GHL￿VLVWHPL￿ORFDOL￿DG￿HOHYDWD￿SRYHUWj￿￿￿
/D￿ UHDOL]]D]LRQH￿ GL￿ EHQL￿ SXEEOLFL￿￿ FRPH￿ q￿ QRWR￿￿ LQFRQWUD￿ GLIILFROWj￿
DQDORJKH￿￿PD￿VLPPHWULFDPHQWH￿RSSRVWH￿D￿TXHOOH￿WLSLFKH￿GHOOH￿WUDSSROH￿VRFLDOL￿￿
6RVWHQHUH￿XQ￿FRVWR￿QHO￿EUHYH￿SHULRGR￿SHU￿SURGXUUH￿XQ￿YDQWDJJLR￿QHO￿OXQJR￿
SHULRGR￿ SXz￿ HVVHUH￿￿ LQIDWWL￿￿ SHUFHSLWR￿ FRPH￿ FRQWUDULR￿ DOOD￿ PDVVLPL]]D]LRQH￿
GHOO•XWLOLWj￿ LQGLYLGXDOH￿￿ 4XHVWD￿ FRQFOXVLRQH￿ q￿ FROOHJDWD￿ DO￿ FDUDWWHUH￿ GL￿ QRQ￿
HVFOXGLELOLWj￿ GHL￿ EHQL￿ SXEEOLFL￿￿ /D￿ FRQVHJXHQ]D￿ SL￿￿ LPPHGLDWD￿ GHOOD￿ QRQ￿
HVFOXGLELOLWj￿q￿FKH￿RJQL￿DJHQWH￿￿VDSHQGR￿FKH￿￿XQD￿YROWD￿SURGRWWR￿￿LO￿EHQH￿VDUj￿
FRPXQTXH￿ D￿ VXD￿ GLVSRVL]LRQH￿￿ FKH￿ DEELD￿ FRQWULEXWR￿ DOOD￿ VXD￿ SURGX]LRQH￿
RSSXUH￿ QR￿￿ YRUUj￿ HYLWDUH￿ GL￿ SDUWHFLSDUH￿ FRQ￿ ULVRUVH￿ SURSULH￿ DOOD￿ VXD￿
UHDOL]]D]LRQH￿￿1H￿GHULYHUj￿FKH￿SHU￿OD￿UHVWDQWH￿SODWHD￿GHL￿SRWHQ]LDOL￿EHQHILFLDUL￿
O•DOWHUQDWLYD￿ VDUj￿ TXHOOD￿ GL￿ VRVWHQHUH￿ XQ￿ FRVWR￿ XQLWDULR￿ VXSHULRUH￿ D￿ TXDQWR￿
SUHYLVWR￿LQL]LDOPHQWH￿RSSXUH￿VFHJOLHUH￿XQD￿OLQHD￿GL￿FRQGRWWD￿VLPLOH￿D￿TXHOOD￿GHO￿
SULPR￿DJHQWH￿￿,Q￿DPEHGXH￿L￿FDVL￿O•LQFHQWLYR￿D￿FRQWULEXLUH￿DOOD￿UHDOL]]D]LRQH￿GHO￿







VWUHWWDPHQWH￿ LQWHUGLSHQGHQWL￿ DQFKH￿ QHOOD￿ IDVH￿ GL￿ SURGX]LRQH￿ H￿ QRQ￿ VROR￿ LQ￿
TXHOOD￿GL￿FRQVXPR￿￿,￿YLQFROL￿GL￿LQWHUGLSHQGHQ]D￿WUD￿OH￿SDUWL￿SRVVRQR￿HVVHUH￿
VXSHUDWL￿ VROR￿ DWWUDYHUVR￿ D￿￿ LO￿ FRRUGLQDPHQWR￿ SUHYHQWLYR￿ GHOOH￿ VFHOWH￿
WHFQRORJLFKH￿￿ RUJDQL]]DWLYH￿ HG￿ HFRQRPLFKH￿ GHL￿ VRJJHWWL￿ FRLQYROWL￿ H￿ E￿￿ OD￿
GHILQL]LRQH￿ GL￿ VWUXPHQWL￿ FKH￿ JDUDQWLVFDQR￿ OH￿ SDUWL￿ FRQWUR￿ L￿ ULVFKL￿ GL￿
RSSRUWXQLVPR￿ FKH￿ SRVVRQR￿ PDQLIHVWDUVL￿ QHO￿ FRUVR￿ GHOOD￿ UHDOL]]D]LRQH￿
GHOO•LQL]LDWLYD￿FRQJLXQWD￿￿$PEHGXH￿OH￿DWWLYLWj￿SRVVRQR￿ULVXOWDUH￿PROWR￿RQHURVH￿  19 










VFHOWD￿ O•RS]LRQH￿ GL￿ XQ￿ JUDGXDOH￿ DGHJXDPHQWR￿ GHOOD￿ GRWD]LRQH￿ GL￿ EHQL￿
SXEEOLFL￿￿8QD￿VRJOLD￿PLQLPD￿GHOO•RIIHUWD￿GL￿WDOL￿ULVRUVH￿GHYH￿HVVHUH￿DVVLFXUDWD￿
FRQWHPSRUDQHDPHQWH￿DOO•DYYLR￿GL￿LQL]LDWLYH￿GL￿VYLOXSSR￿DOWULPHQWL￿L￿EHQHILFL￿
DWWHVL￿ VDUDQQR￿ UDSLGDPHQWH￿ HURVL￿ GDOO•LQFUHPHQWR￿ GHL￿ FRVWL￿ R￿ GD￿ FROOL￿ GL￿
ERWWLJOLD￿WHFQRORJLFL￿ILVLFL￿H￿LQIUDVWUXWWXUDOL￿FKH￿LQWHUURPSHUDQQR￿LO￿SURFHVVR￿
GL￿FUHVFLWD￿￿
￿￿ PDVVD￿FULWLFD￿￿￿OD￿SUHVHQ]D￿GL￿ XQ•HOHYDWD￿XJXDJOLDQ]D￿GHO￿UHGGLWR￿￿YHUVR￿ LO￿
EDVVR￿￿ UHQGH￿ LPSUDWLFDELOH￿ LO￿ ULFRUVR￿ D￿ VROX]LRQL￿ GL￿ PDVVD￿ FULWLFD￿￿ 8QD￿




FRQ￿ ULVRUVH￿ ULOHYDQWL￿ DOO￿DYYLR￿ R￿ DO￿ PDQWHQLPHQWR￿ GHOO￿D]LRQH￿ FROOHWWLYD￿
￿2OLYHU￿￿0DUZHOO￿H￿7HL[HLUD￿￿￿￿￿￿￿2OLYHU￿H￿0DUZHOO￿￿￿￿￿￿￿H￿0DUZHOO￿￿2OLYHU￿
H￿ 3UDKO￿ ￿￿￿￿￿￿￿ ￿,I￿ DQ￿ LQWHUHVW￿ JURXS￿ LV￿ KHWHURJHQHRXV￿￿ WKHUH￿ PD\￿ EH￿ VRPH￿ KLJKO\￿
LQWHUHVWHG￿RU￿KLJKO\￿UHVRXUFHIXO￿SHRSOH￿DYDLODEOH￿IRU￿D￿FULWLFDO￿PDVV￿HYHQ￿ZKHQ￿WKH￿PHDQ￿









GDOO•LQL]LDWLYD￿ GL￿ VRJJHWWL￿ HVWHUQL￿ DOOD￿ FRPXQLWj￿￿ /•DPSOLDPHQWR￿ GHOOD￿
GLPHQVLRQH￿GHO￿PHUFDWR￿￿OD￿ULFHUFD￿GL￿FDQDOL￿GL￿FRPPHUFLDOL]]D]LRQH￿ROWUH￿L￿
FRQILQL￿ GHOOD￿ FRPXQLWj￿￿ OD￿ SUHGLVSRVL]LRQH￿ GL￿ LQIUDVWUXWWXUH￿ ￿VLVWHPL￿
WUDVSRUWR￿￿ WHOHFRPXQLFD]LRQL￿￿ HFF￿￿￿ ULFKLHGRQR￿ O•HVWHQVLRQH￿ GHO￿ JLRFR￿
FRRSHUDWLYR￿DG￿￿DWWRUL￿HVWHUQL￿DOOD￿FRPXQLWj￿￿RUJDQLVPL￿JRYHUQDWLYL￿￿LPSUHVH￿
QD]LRQDOL￿ H￿ PXOWLQD]LRQDOL￿￿ RUJDQL]]D]LRQL￿ QRQ￿ JRYHUQDWLYH￿￿ HFF￿￿￿￿
/•HWHURJHQHLWj￿FKH￿QH￿FRQVHJXH￿SXz￿SUHOXGHUH￿DOO•DIIHUPD]LRQH￿GL￿LQFHQWLYL￿
GLIIHUHQ]LDWL￿ H￿ DO￿ IRUPDUVL￿ GL￿ FRQGL]LRQL￿ GL￿ ¶PDVVD￿ FULWLFD•￿ HQXQFLDWL￿ QHO￿
SXQWR￿SUHFHGHQWH￿￿3RUWD￿FRQ￿Vp￿￿FRPXQTXH￿￿UHJROH￿GL￿FRQGRWWD￿￿VFKHPL￿GL￿






OLPLWDWH￿￿ GD￿ VFDUVD￿ HVSHULHQ]D￿ H￿ FRPSHWHQ]D￿ QHOOD￿ JHVWLRQH￿ GL￿ LQL]LDWLYH￿
HFRQRPLFKH￿￿/•DVVHQ]D￿R￿OD￿GHEROH]]D￿GHOO•D]LRQH￿LVWLWX]LRQDOH￿FRVWLWXLVFH￿
XQ￿ JUDYH￿ RVWDFROR￿ QHOOD￿ VROX]LRQH￿ GL￿ SUREOHPL￿ GL￿ D]LRQH￿ FROOHWWLYD￿ H￿ GL￿
SURGX]LRQH￿GL￿EHQL￿SXEEOLFL￿￿LO￿YHQLU￿PHQR￿GHOOD￿ORUR￿FDSDFLWj￿GL￿FRQWHQHUH￿L￿
FRVWL￿ UHJRODWLYL￿ H￿ GL￿ FRRUGLQDPHQWR￿ GHOO•D]LRQH￿ FROOHWWLYD￿ UHQGH￿ PHQR￿
SUREDELOH￿LO￿VXFFHVVR￿GL￿LQL]LDWLYH￿FROOHWWLYH￿D￿OLYHOOR￿ORFDOH￿￿1HOOD￿OHWWHUDWXUD￿
WUDGL]LRQDOH￿ L￿ VRJJHWWL￿ LVWLWX]LRQDOL￿ VYROJRQR￿ XQ￿ UXROR￿ HVVHQ]LDOPHQWH￿
UHJRODWLYR￿ ILQDOL]]DWR￿ DO￿ VXSHUDPHQWR￿ GHL￿ IDOOLPHQWL￿ GHO￿ PHUFDWR￿ H￿ DO￿
FRQWUROOR￿GHL￿IHQRPHQL￿GL￿IUHH￿ULGLQJ￿￿6FRWW￿￿￿￿￿￿
￿￿￿￿$OO￿LQWHUQR￿GL￿WDOH￿OLQHD￿
LQWHUSUHWDWLYD￿￿ OH￿ LVWLWX]LRQL￿ UHJRODWLYH￿ FRQWULEXLVFRQR￿ DO￿ VXSHUDPHQWR￿ GL￿
SUREOHPL￿GL￿D]LRQH￿FROOHWWLYD￿￿SHU￿HVHPSLR￿DWWUDYHUVR￿OD￿ULGX]LRQH￿GHL￿FRVWL￿
GL￿VDQ]LRQDPHQWR￿GLUHWWR￿GHOOD￿GHIH]LRQH￿￿DQFKH￿VH￿OD￿ORUR￿FROORFD]LRQH￿H￿LO￿
ORUR￿ DSSRUWR￿ ULVXOWDQR￿ HVWHUQL￿ DOOD￿ GHILQL]LRQH￿ H￿ JHVWLRQH￿ GLUHWWD￿ GHO￿
SURJHWWR￿FRRSHUDWLYR￿￿/H￿LVWLWX]LRQL￿￿LQROWUH￿￿￿VYROJRQR￿XQ￿UXROR￿SULPDULR￿
QHOOD￿ULGX]LRQH￿GHL￿FRVWL￿GL￿FRRUGLQDPHQWR￿￿/D￿VROX]LRQH￿GL￿SUREOHPL￿GL￿
FRRUGLQDPHQWR￿ FRVWLWXLVFH￿ XQD￿ SUHFRQGL]LRQH￿ SHU￿ O•DYYLR￿ GL￿ SURJHWWL￿
FROOHWWLYL￿￿ ,QIDWWL￿ LO￿ OLYHOOR￿ GHL￿ FRVWL￿ GL￿ FRRUGLQDPHQWR￿ QHFHVVDUL￿ SHU￿









FRRUGLQDPHQWR￿ FHQWUDOL]]DWR￿￿ ’LVSRQJRQR￿ GL￿ ULVRUVH￿ LQWHUQH￿ GL￿
FRRUGLQDPHQWR￿ LQWHU￿RUJDQL]]DWLYR￿ LQ￿ PLVXUD￿ VXSHULRUH￿ DJOL￿ DWWRUL￿
LQGLYLGXDOL￿￿LPSUHVH￿￿FKH￿SDUWHFLSDQR￿PHQR￿IUHTXHQWHPHQWH￿D￿SURJHWWL￿GL￿
QDWXUD￿ FROOHWWLYD￿￿ ’LYHUVDPHQWH￿￿ GDL￿ VRJJHWWL￿ SULYDWL￿￿ HYLGHQ]LDQR￿ FRVWL￿
RSSRUWXQLWj￿GL￿GHIH]LRQH￿R￿GL￿DEEDQGRQR￿GHOO•LQL]LDWLYD￿FROOHWWLYD￿QXOOL￿R￿
QHJDWLYL￿￿ *OL￿ DWWRUL￿ LVWLWX]LRQDOL￿ LQIDWWL￿ ULFHYRQR￿ GDOOD￿ SDUWHFLSD]LRQH￿ D￿











FRRUGLQDPHQWR￿H￿D]LRQH￿LVWLWX]LRQDOH￿   21 
SURJHWWL￿ FROOHWWLYL￿ EHQHILFL￿ HVVHQ]LDOPHQWH￿ LQ￿ WHUPLQL￿ GL￿ OHJLWWLPD]LRQH￿ H￿
FRQVHQVR￿￿ 4XHVWL￿ YDQWDJJL￿ SRVVRQR￿ HVVHUH￿ DFTXLVLWL￿ HVFOXVLYDPHQWH￿
DWWUDYHUVR￿ OD￿ FRQWLQXD]LRQH￿ GHOO•D]LRQH￿ FROOHWWLYD￿￿
￿￿1H￿ GHULYD￿ FKH￿ OD￿
SDUWHFLSD]LRQH￿GL￿DWWRUL￿LVWLWX]LRQDOL￿DOOD￿UHDOL]]D]LRQH￿GL￿SURJHWWL￿FROOHWWLYL￿
QH￿ULGXFH￿OD￿SUREDELOLWj￿GL￿IDOOLPHQWR￿￿OD￿SUHVHQ]D￿GL￿VRJJHWWL￿LVWLWX]LRQDOL￿￿
VSRVWDQGR￿ LQ￿ DYDQWL￿ O•￿RPEUD￿ GHO￿ IXWXUR￿￿ ￿$[HOURG￿ ￿￿￿￿￿￿ DXPHQWD￿ OD￿
VWDELOLWj￿ GHOO•D]LRQH￿ FROOHWWLYD￿ QHO￿ WHPSR￿￿ /H￿ LVWLWX]LRQL￿￿ LQROWUH￿￿ SRVVRQR￿
DJLUH￿ SHU￿ ULGXUUH￿ L￿ FRVWL￿ GL￿ FRRUGLQDPHQWR￿ SDUWHFLSDQGR￿ GLUHWWDPHQWH￿ DO￿
SURJHWWR￿ FRRSHUDWLYR￿ RSSXUH￿ SURPXRYHQGRQH￿ O•DYYLR￿￿ 3RVVRQR￿￿ LQIDWWL￿￿
IRUQLUH￿VXVVLGL￿SHFXQLDUL￿DOOD￿QDVFLWD￿GL￿VWUXWWXUH￿IRUPDOL￿GL￿FRRSHUD]LRQH￿
FRQVHQWHQGR￿￿SHU￿HVHPSLR￿￿O•DFFHVVR￿D￿SDUWLFRODUL￿ULVRUVH￿VROR￿D￿FRQGL]LRQH￿
FKH￿ OD￿ ULFKLHVWD￿ VLD￿ SUHVHQWDWD￿ QRQ￿ GD￿ XQD￿ VLQJROD￿ RUJDQL]]D]LRQH￿
HFRQRPLFD￿ PD￿ GD￿ XQ￿ LQVLHPH￿FOXVWHU￿ GL￿ LPSUHVH￿￿ /H￿ LVWLWX]LRQL￿￿ LQILQH￿￿
SRVVRQR￿ IDYRULUH￿ LO￿ ULFRUVR￿ DOO•D]LRQH￿ FROOHWWLYD￿ ￿QRQ￿ VROR￿ LQ￿ DPELWR￿
HFRQRPLFR￿￿IRUQHQGR￿OHJLWWLPD]LRQH￿DOOH￿RUJDQL]]D]LRQL￿FKH￿SURPXRYRQR￿
LQL]LDWLYH￿ FRRSHUDWLYH￿ ￿￿ DVVRFLD]LRQL￿ GL￿ UDSSUHVHQWDQ]D￿ GHJOL￿ LQWHUHVVL￿￿
FRQVRU]L￿ GL￿ FRRSHUDWLYH￿￿ HFF￿￿￿ RSSXUH￿ FRQWULEXHQGR￿ DL￿ ORUR￿ FRVWL￿ GL￿
JHVWLRQH￿￿ ,O￿ GDWR￿ IRUVH￿ SL￿￿ SDUDGRVVDOH￿ GHOOH￿ UHDOWj￿ UXUDOL￿ H￿ PDUJLQDOL￿ q￿
SURSULR￿ FKH￿ OD￿ QHFHVVLWj￿ PDVVLPD￿ GL￿ D]LRQH￿ FROOHWWLYD￿ H￿ EHQL￿ SXEEOLFL￿ VL￿





TXDORUD￿ VL￿ IRFDOL]]L￿ O•DWWHQ]LRQH￿ VXO￿ IDWWR￿ FKH￿ LO￿ GDWR￿ GHFLVLYR￿ QRQ￿ q￿
UDSSUHVHQWDWR￿ VROWDQWR￿ GDOOD￿ FRPSRQHQWH￿ UHJRODWLYD￿ DVVRFLDWD￿ DOO•D]LRQH￿
LVWLWX]LRQDOH￿PD￿DL￿FRPSLWL￿SURJHWWXDOL￿FKH￿HPHUJRQR￿FRPH￿HVVHQ]LDOL
￿￿￿￿(G￿q￿
                                                 
￿￿￿/D￿VFHOWD￿GL￿ULWLUDUVL￿GDOO•LQL]LDWLYD￿FRPXQH￿￿VH￿SXz￿HVVHUH￿YDQWDJJLRVD￿SHU￿OD￿VLQJROD￿LPSUHVD￿￿SRUWD￿
LQYHFH￿LQHYLWDELOPHQWH￿DG￿XQD￿SHUGLWD￿GL￿LQIOXHQ]D￿H￿GL￿￿UXROR￿SHU￿XQD￿HQWLWj￿LVWLWX]LRQDOH￿￿6L￿GHYH￿QRWDUH￿￿SHU￿
FRQFOXGHUH￿￿ FKH￿ OD￿ SUHVHQ]D￿ GL￿ SD\RII￿ ￿ QHJDWLYL￿ GL￿ GHIH]LRQH￿ H￿ OD￿ QRQ￿ SDUWHFLSD]LRQH￿ DL￿ EHQHILFL￿ HFRQRPLFL￿










HVWHUQH￿￿ FKH￿ SXUH￿ DYHYDQR￿ FRQVHQWLWR￿ XQ￿ PLJOLRUDPHQWR￿ GHOO•HIILFLHQ]D￿ SURGXWWLYD￿￿ PD￿ HUD￿ IRQGDWR￿
SULQFLSDOPHQWH￿VX￿IRUPH￿GL￿FRRSHUD]LRQH￿WUD￿OH￿LPSUHVH￿￿8Q￿HVHPSLR￿q￿FRVWLWXLWR￿GDOO•D]LRQH￿GHOOD￿)(1$&￿FKH￿
WUD￿JOL￿DQQL￿•￿￿￿H￿•￿￿￿IX￿OD￿SULQFLSDOH￿DUWHILFH￿QHOOD￿FUHD]LRQH￿GHL￿FROOHJDPHQWL￿FRQ￿L￿EX\HU￿VWUDQLHUL￿￿¸•￿VWDWD￿
O•·D]LRQH￿FROOHWWLYD￿￿ ￿6FKPLW]￿￿ ￿￿￿￿￿￿FKH￿ KD￿FRQVHQWLWR￿OD￿ SHQHWUD]LRQH￿ QHL￿ PHUFDWL￿ LQWHUQD]LRQDOL￿H￿FKH￿ KD￿
SHUPHVVR￿GL￿DWWUDUUH￿ QXPHURVL￿FRPSUDWRUL￿ GDOO•(XURSD￿H￿GDJOL￿ 86$￿￿ 4XHVWL￿￿D￿ORUR￿YROWD￿￿ VRQR￿GLYHQWDWL￿OH￿
YDULDELOL￿FULWLFKH￿SHU￿O•HYROX]LRQH￿GHO￿FOXVWHU￿￿1DGYL￿￿￿￿￿￿￿￿￿￿￿￿￿￿VHJQDOD￿XQD￿YLFHQGD￿VLPLOH￿LQ￿WHUPLQL￿GL￿ULOHYDQ]D￿
GHOO•D]LRQH￿GL￿FRRUGLQDPHQWR￿SURPRVVD￿GD￿DWWRUL￿LVWLWX]LRQDOL￿ORFDOL￿￿ULJXDUGDQWH￿LO￿FOXVWHU￿GL￿6LDONRW￿￿3DNLVWDQ￿￿￿
VSHFLDOL]]DWR￿QHOOD￿SURGX]LRQH￿GL￿VWUXPHQWL￿FKLUXJLFL￿￿1HOO•HYROX]LRQH￿GHO￿GLVWUHWWR￿VL￿QRWDQR￿GXH￿DYYHQLPHQWL￿FKH￿  22 
TXHVWR￿ FKH￿ UHQGH￿ OR￿ VYLOXSSR￿ ORFDOH￿ XQD￿ RS]LRQH￿ SRVVLELOH￿￿ PD￿ GLIILFLOH￿￿ ￿ /H￿
FRQGL]LRQL￿ SHU￿ O•DYYLR￿ GHO￿ GHFROOR￿ QHOOD￿ PDJJLRUDQ]D￿ GHOOH￿ DUHH￿ PDUJLQDOL￿￿
VHJXHQGR￿ OR￿ VFKHPD￿ SURSRVWR￿￿ QRQ￿ VRQR￿ DVVRFLDWH￿ DOOD￿ GLVSRQLELOLWj￿ H￿
DOO•DFFHVVR￿D￿IDWWRUL￿GL￿SURGX]LRQH￿￿FUHGLWR￿￿WHFQRORJLD￿￿HFF￿￿￿D￿EDVVR￿FRVWR￿￿
TXDQWR￿ DOO•DFTXLVL]LRQH￿ GL￿ XQ￿ PHQ￿￿ GL￿ ULVRUVH￿ FROOHWWLYH￿ SUHGLVSRVWH￿
VLPXOWDQHDPHQWH
￿￿￿OH￿FXL￿FRPSRQHQWL￿GL￿EDVH￿VRQR￿￿










IRUQLWRUL￿ GL￿ DFFLDLR￿ L￿ SURGXWWRUL￿ IXURQR￿ LQ￿ JUDGR￿ GL￿ DXPHQWDUH￿ OD￿ TXDOLWj￿ GHL￿ SURGRWWL￿ H￿ OH￿ OLPLWD]LRQL￿ DOOH￿
LPSRUWD]LRQL￿IXURQR￿DEROLWH￿￿,O￿VHFRQGR￿IX￿￿LQYHFH￿￿PROWR￿SL￿￿GLIILFLOH￿GD￿VXSHUDUH￿H￿VL￿UHJLVWUz￿QHO￿￿￿￿￿￿￿/H￿
UHVWUL]LRQL￿YHQQHUR￿VHPSUH￿GDOOD￿)’$￿H￿IXURQR￿FDXVDWH￿GDO￿PDQFDWR￿UDJJLXQJLPHQWR￿GHL￿SURGRWWL￿SDNLVWDQL￿GHOOD￿
*RRG￿ 0DQXIDFWXULQJ￿ 3UDFWLFHV￿ ￿*03￿￿￿ OR￿ VWDQGDUG￿ GL￿ TXDOLWj￿ ULFRQRVFLXWR￿ D￿ OLYHOOR￿ LQWHUQD]LRQDOH￿￿ 4XHVWR￿
SURYYHGLPHQWR￿HEEH￿QRWHYROL￿ULSHUFXVVLRQL￿VRSUDWWXWWR￿VXOOH￿SLFFROH￿H￿PHGLH￿LPSUHVH￿￿,QIDWWL￿￿PHQWUH￿L￿WUH￿TXDUWL￿
GHOOH￿JUDQGL￿LPSUHVH￿HUDQR￿FHUWLILFDWH￿FRQ￿,62￿￿￿￿￿￿￿XQD￿FHUWLILFD]LRQH￿PROWR￿VLPLOH￿DOOD￿*03￿￿VROR￿LO￿￿￿￿￿￿GHOOH￿
30,￿ DYHYD￿ XQD￿FHUWLILFD]LRQH￿￿ 4XHVWL￿ DYYHQLPHQWL￿ FDXVDURQR￿ XQD￿ SURIRQGD￿ ULRUJDQL]]D]LRQH￿DOO•LQWHUQR￿ GHO￿
FOXVWHU￿￿0ROWH￿LPSUHVH￿IDOOLURQR￿￿DOWUH￿FDPELDURQR￿OD￿ORUR￿DWWLYLWj￿SURGXWWLYD￿￿DOWUH￿DQFRUD￿HQWUDURQR￿LQ￿PHUFDWL￿
DOWHUQDWLYL￿D￿TXHOOR￿DPHULFDQR￿￿)XURQR￿PROWH￿￿SHUz￿￿OH￿LPSUHVH￿FKH￿QHL￿PHVL￿H￿QHJOL￿DQQL￿VXFFHVVLYL￿FRPLQFLDURQR￿


































LPSUHVH￿FRQ￿XQ•RFFXSD]LRQH￿PHGLD￿GL￿￿￿ODYRUDWRUL￿SHUPDQHQWL￿H￿GDL￿￿￿DL￿￿￿ODYRUDWRUL￿WHPSRUDQHL￿LPSLHJDWL￿QHO￿  23 
E￿ LO￿FRRUGLQDPHQWR￿GHOOH￿GHFLVLRQL￿GHL￿SURGXWWRUL￿LQ￿UHOD]LRQH￿DOOH￿VFHOWH￿GL￿
VSHFLDOL]]D]LRQH￿ WHFQRORJLFKH￿ GHOOH￿ VLQJROH￿ XQLWj￿￿ DOOH￿ SROLWLFKH￿ GL￿
SURGRWWR￿ H￿ GL￿ DFTXLVL]LRQH￿ GHJOL￿ LQSXW￿￿ /•RELHWWLYR￿ LQ￿ TXHVWR￿ FDVR￿ q￿
DVVRFLDUH￿DG￿LQFUHPHQWL￿GHOOD￿GRPDQGD￿PLJOLRUDPHQWL￿GDO￿ODWR￿GHL￿FRVWL￿H￿








WHFQRORJLFR￿ H￿ JHVWLRQDOH￿ QHOO•DVVXQWR￿ FKH￿ L￿ JXDGDJQL￿ GL￿ HIILFLHQ]D￿
RWWHQLELOL￿DWWUDYHUVR￿OD￿UD]LRQDOL]]D]LRQH￿GHOOH￿DWWLYLWj￿QHO￿SUHVHQWH￿VLDQR￿
UDSLGDPHQWH￿HVDXULELOL￿QHO￿WHPSR￿￿￿
G￿ O•LQGLYLGXD]LRQH￿ GL￿ ULVRUVH￿ WHFQRORJLFKH￿ H￿ LQIUDVWUXWWXUDOL￿ FROOHWWLYH￿
￿LPSLDQWL￿￿PDJD]]LQL￿￿PH]]L￿GL￿WUDVSRUWR￿￿VRJJHWWH￿DG￿HOHYDWH￿HFRQRPLH￿






















FKH￿ KD￿ DQDOL]]DWR￿ O•DSSOLFDELOLWj￿ GHL￿ PRGHOOL￿ GL￿ FUHVFLWD￿ DWWUDYHUVR￿ FOXVWHU￿ GL￿





￿  24 
LPSUHVD￿DL￿3YV￿VHJQDOD￿XQ￿UXROR￿VLJQLILFDWLYR￿DOO•D]LRQH￿LVWLWX]LRQDOH￿￿,Q￿VLQWHVL￿L￿
FRQWULEXWL￿SL￿￿ULOHYDQWL￿VXO￿WHPD￿VHPEUDQR￿LQGLFDUH￿XQD￿FRUUHOD]LRQH￿SRVLWLYD￿




PRGHVWR￿ LQ￿ TXDQWR￿ SUHGRPLQDQR￿ PHFFDQLVPL￿ VSRQWDQHL￿ GL￿ DJJLXVWDPHQWR￿
SURGRWWL￿ GDOOH￿ LPSUHVH￿ H￿ GDO￿ PHUFDWR￿￿ /D￿ VWUXWWXUD￿ SURGXWWLYD￿ q￿
VXIILFLHQWHPHQWH￿DUWLFRODWD￿GD￿HVVHUH￿LQ￿JUDGR￿GL￿￿DVVRUELUH￿JOL￿LQSXW￿LQQRYDWLYL￿
SURYHQLHQWL￿GDOO•HVWHUQR￿H￿YDORUL]]DUH￿DXWRQRPDPHQWH￿OH￿RSSRUWXQLWj￿JHQHUDWH￿
GDOOD￿ GRPDQGD￿ QD]LRQDOH￿ H￿R￿ LQWHUQD]LRQDOH￿￿ 1HO￿ WHPSR￿ OR￿ VYLOXSSR￿ GHO￿
VLVWHPD￿SRQH￿FRQ￿VHPSUH￿PDJJLRUH￿XUJHQ]D￿LO￿WHPD￿GHOO•D]LRQH￿FROOHWWLYD￿FRPH￿
ULVSRVWD￿ D￿ YLQFROL￿ HVRJHQL￿ R￿ DOO•HPHUJHUH￿ GL￿ RSSRUWXQLWj￿ LQWHUQH￿ DO￿ FOXVWHU￿
￿IRUQLUH￿HVHPSL￿￿￿6H￿QHOOR￿VWDGLR￿LQWHUPHGLR￿GHOOR￿VYLOXSSR￿WDOL￿FRQWLQJHQ]H￿
SRWHYDQR￿HVVHUH￿R￿WUDVFXUDWH￿R￿ULQYLDWH￿D￿PRPHQWL￿VXFFHVVLYL￿￿QHOOD￿IDVH￿SL￿￿
HYROXWD￿ OD￿ VROX]LRQH￿ FROOHWWLYD￿ GL￿ WDOL￿ PLQDFFH￿ ULVXOWD￿ FHQWUDOH￿ SHU￿ OD￿
























1HL￿ FRQWHVWL￿ UXUDOL￿PDUJLQDOL￿￿ LO￿ SUREOHPD￿ GHOO•D]LRQH￿ FROOHWWLYD￿ VL￿
SUHVHQWD￿ FRQ￿ XQD￿ QDWXUD￿ GHO￿ WXWWR￿ GLYHUVD￿￿ /•D]LRQH￿ LVWLWX]LRQDOH￿ QRQ￿ SXz￿













,￿￿  25 
ORFDOH￿￿D￿VLQLVWUD￿GL￿7￿QHO￿)LJ￿￿￿￿￿GXUDQWH￿OD￿TXDOH￿O•LPSUHQGLWRULD￿ORFDOH￿H￿L￿
PHFFDQLVPL￿GL￿PHUFDWR￿QRQ￿VRQR￿VXIILFLHQWHPHQWH￿FRQVROLGDWL￿SHU￿VXSHUDUH￿OH￿




H￿ GL￿ FRQWHQLPHQWR￿ GHOOH￿ VSLQWH￿ RSSRUWXQLVWLFKH￿￿ SXU￿ HVVHQGR￿ LPSRUWDQWH￿￿
ULVXOWD￿GRPLQDWD￿GDOOD￿FHQWUDOLWj￿GHOO•LQL]LDWLYD￿SURJHWWXDOH￿H￿GL￿FRRUGLQDPHQWR￿￿￿
6XOOD￿ EDVH￿ GL￿ TXHVWH￿ FRQVLGHUD]LRQH￿ OD￿ UHOD]LRQH￿ WUD￿ HVLJHQ]H￿ GL￿








JHQHUDOH￿ ULVFKLDQR￿ GL￿ HVVHUH￿ DWWUDWWH￿ YHUVR￿ TXHOOH￿ FKH￿ DEELDPR￿ GHILQLWR￿
¶WUDSSROH￿FRPELQDWH•￿￿3HU￿DVVLFXUDUH￿FRQWLQXLWj￿DO￿SURFHVVR￿GL￿FUHVFLWD￿ULVXOWD￿
GHFLVLYR￿URYHVFLDUH￿OR￿VFKHPD￿￿OD￿FRVWUX]LRQH￿GL￿XQ￿TXDGUR￿LVWLWX]LRQDOH￿FRHVR￿￿
O•LGHQWLILFD]LRQH￿ GHJOL￿ RELHWWLYL￿ GL￿ D]LRQH￿ FROOHWWLYD￿ H￿ GHJOL￿ LQFHQWLYL￿ FKH￿ QH￿
SHUPHWWDQR￿LO￿FRQVHJXLPHQWR￿￿OD￿SUHGLVSRVL]LRQH￿GL￿¶DUHQH•￿RUJDQL]]DWLYH￿LQ￿FXL￿
JOL￿DWWRUL￿LVWLWX]LRQDOL￿￿DPPLQLVWUD]LRQL￿ORFDOL￿￿OHDGHU￿FRPXQLWDUL￿￿￿GRQRUV￿H￿2QJ￿￿
HVSHULHQ]H￿ FRRSHUDWLYH￿ WUD￿ SURGXWWRUL￿￿ RUJDQLVPL￿ GL￿ UDSSUHVHQWDQ]D￿ GHJOL￿
LQWHUHVVL￿￿VH￿VRQR￿SUHVHQWL￿￿￿VRFLHWj￿FLYLOH￿￿ HODERULQR￿LO￿¶GLVHJQR￿GL￿FUHVFLWD•￿￿
SUHFHGRQR￿H￿QRQ￿VHJXRQR￿OH￿VLQJROH￿WDSSH￿GHOOR￿VYLOXSSR￿￿ORFDOH￿￿￿
&RQVHJXHQWHPHQWH￿ OD￿ UDSSUHVHQWD]LRQH￿ GHOOD￿ UHOD]LRQH￿ WUD￿ LQWHQVLWj￿
GHOO•D]LRQH￿LVWLWX]LRQDOH￿H￿VWDGL￿GHOOR￿VYLOXSSR￿ORFDOH￿PXWD￿VHQVLELOPHQWH￿￿OD￿￿
















FRVWUX]LRQH￿ GL￿ SDUWQHUVKLS￿ VWDELOL￿ WUD￿ JOL￿ DWWRUL￿ LVWLWX]LRQDOL￿ VXSHUDQGR￿













)LJ￿￿ $￿￿￿ $QGDPHQWR￿ GHO￿ QXPHUR￿ GHOOH￿ LPSUHVH￿ HIIHWWLYH￿ H￿ GHO￿ QXPHUR￿ GHL￿
WHQWDWLYL￿GL￿FRVWLWX]LRQH￿GL￿LPSUHVD￿￿




)LJ￿￿$￿￿￿,QGLFH￿GL￿*LQL￿GHOOD￿GLVXJXDJOLDQ]D￿GLVWULEXWLYD￿￿  29 
$33(1’,&(￿%￿￿,O￿GHFROOR￿
,￿SURFHVVL￿GL￿VYLOXSSR￿HFRQRPLFR￿FKH￿KDQQR￿DYXWR￿VXFFHVVR￿￿VLD￿GRSR￿





3URSRQLDPR￿ XQ•LPSRVWD]LRQH￿ WHRULFD￿ FKH￿￿ ULFRQRVFLXWD￿ O•XWLOLWj￿ GHO￿
ULIHULPHQWR￿ DO￿ PHWRGR￿ FODVVLFR￿￿ LQGLFD￿￿ XQD￿ YLD￿ †￿ PROWR￿ QDWXUDOH￿ LQ￿ WDOH￿
LPSRVWD]LRQH￿ †￿ SHU￿ GDUH￿ UDJLRQH￿ GHOOD￿ QHFHVVLWj￿ GL￿ GHFROOR￿ D￿ WDVVL￿ HOHYDWL￿ GL￿











QHOO•HSRFD￿ H￿ QHOOD￿ WHUUD￿ GHOOD￿ SULPD￿ ULYROX]LRQH￿ LQGXVWULDOH￿￿ /•HPHUJHUH￿ GHOOR￿










GLPHQVLRQL￿ GHO￿ SURGRWWR￿￿ ,O￿ SUREOHPD￿ GHO￿ VRYUDSSL￿￿￿ GHOOD￿ VXD￿ HVLVWHQ]D￿ H￿
FRQVLVWHQ]D￿￿q￿SHUWDQWR￿HVVHQ]LDOH￿QHOOD￿IDVH￿GHO￿GHFROOR￿￿VHQ]D￿VRYUDSSL￿￿￿QRQ￿VL￿
SXz￿DYHUH￿GHFROOR￿HFRQRPLFR￿￿,QROWUH￿￿QHOO•LPSRVWD]LRQH￿FODVVLFD￿DQFKH￿L￿EHQL￿




IURQWH￿ DOOH￿ DWWXDOL￿ SURVSHWWLYH￿ H￿ GLIILFROWj￿ GL￿ GHFROOR￿ QHL￿ SDHVL￿ DUUHWUDWL￿￿ /D￿
VLVWHPDWLFD￿ SUHVHQ]D￿￿ LQ￿ TXHVWL￿ SDHVL￿￿ GL￿ YDVWH￿ IDVFH￿ GL￿ SRYHUWj￿ ·DVVROXWD￿￿￿





￿￿￿0HQWUH￿HQWUHUHEEHUR￿QHO￿3LO￿FRPH￿RJJL￿GHILQLWR￿￿  30 
LQIDWWL￿￿ QRQ￿ SHUPHWWH￿ GL￿ WUDVFXUDUH￿ OD￿ SUHVHQ]D￿ GL￿ ELVRJQL￿ GL￿ VXVVLVWHQ]D￿
LQVRGGLVIDWWL￿￿8QD￿WHU]D￿SDUWLFRODULWj￿GHO￿·PRGHOOR￿￿FODVVLFR￿q￿FKH￿￿FRPH￿QHO￿
VDJJLR￿ VXO￿ SUH]]R￿ GHO￿ JUDQR￿ GL￿ 5LFDUGR￿￿ HVVR￿ SUHYHGH￿ VROR￿ FDSLWDOH￿ FLUFRODQWH￿￿
PHQWUH￿L￿PRGHOOL￿DJJUHJDWL￿GHOOD￿VXFFHVVLYD￿OHWWHUDWXUD￿VXSSRQJRQR￿VROR￿FDSLWDOH￿
ILVVR￿￿/H￿FRQVHJXHQ]H￿VXOOD￿TXHVWLRQH￿FHQWUDOH￿GHO￿VRYUDSSL￿￿QRQ￿q￿SHU￿OR￿SL￿￿
ULOHYDQWH￿￿ 5HVWD￿￿ WXWWDYLD￿￿ FKH￿ QHL￿ PRGHOOL￿ PDFURHFRQRPLFL￿ FRQWHPSRUDQHL￿￿
GRYH￿LQ￿JHQHUH￿VL￿VXSSRQH￿VROR￿FDSLWDOH￿ILVVR￿HWHUQR￿R￿FRQ￿DPPRUWDPHQWR￿
ILVLFR￿ SURSRU]LRQDOH￿￿ LO￿ SUREOHPD￿ GHO￿ VRYUDSSL￿￿ QRQ￿ SXz￿ HVVHUH￿ SRVWR￿ FRQ￿
DOWUHWWDQWD￿VHPSOLFLWj￿￿￿
0RGHOOR￿EDVH￿￿WHFQLFKH￿FRVWDQWL￿





















6H￿ LQYHFH￿ D￿￿￿￿ DOORUD￿ SHU￿ ULSURGXUUH￿ DO￿ WHPSR￿ ￿W￿￿￿￿ OD￿ TXDQWLWj￿ GL￿






























QHFHVVDULR￿ D￿ IDU￿ ULSDUWLUH￿ XQ￿ QXRYR￿ FLFOR￿ SURGXWWLYR￿ H￿ VH￿ WDOH￿ FDSLWDOH￿ q￿
VXSHULRUH￿D￿TXHOOR￿GHO￿SUHFHGHQWH￿FLFOR￿￿DEELDPR￿DFFXPXOD]LRQH￿GL￿FDSLWDOH￿￿
6LD￿J￿W￿￿LO￿VDJJLR￿GL￿FUHVFLWD￿GHO￿FDSLWDOH￿WUD￿W￿H￿￿W￿￿￿￿￿GHILQLWR￿FRPH￿￿
>￿@  1 ) (






























6L￿ VXSSRQJD￿ RUD￿ FKH￿ VROR￿ XQD￿ SDUWH￿ GHO￿ VRYUDSSL￿￿ VLD￿ LQYHVWLWR￿ SHU￿
O•DFFXPXOD]LRQH￿GHO￿FDSLWDOH￿H￿FLRq￿OD￿TXRWD￿ILVVD￿F￿￿FRQ￿￿￿!F!￿￿￿￿
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LQFRUSRUDWD￿ QHO￿ PRGHOOR￿ GL￿ 5LFDUGR￿ FRQ￿ IHUWLOLWj￿ GHOOD￿ WHUUD￿ GHFUHVFHQWH￿ H￿











’LYHUVR￿ VDUHEEH￿ LO￿ FDVR￿ VH￿ LO￿ FRVWR￿ XQLWDULR￿ GL￿ SURGX]LRQH￿ GRYHVVH￿
HVVHUH￿￿LQYHFH￿￿LPPDJLQDWR￿D￿GXH￿GLIIHUHQWL￿OLYHOOL￿￿XQR￿￿SL￿￿EDVVR￿￿SRWHQ]LDOH￿
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§ ￿   ￿  








































QRQ￿ SL￿￿ VH￿ VRQR￿ VRGGLVIDWWH￿ VROR￿ OH￿ FRQGL]LRQL￿ ￿SURSULH￿ GHO￿ SUHFHGHQWH￿  36 
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,Q￿ GHILQLWLYD￿￿ LO￿ GHFROOR￿ SXz￿ DYYHQLUH￿ VROR￿ FRQ￿ WHFQLFKH￿ FKH￿
SRWHQ]LDOPHQWH￿ GDQQR￿ XQ￿ VRYUDSSL￿￿ PDJJLRUH￿ GL￿ XQ￿ FHUWR￿ YDORUH￿ ￿H￿ QRQ￿
VHPSOLFHPHQWH￿VH￿LO￿VRYUDSSL￿￿q￿SRVLWLYR￿￿￿PD￿LQ￿TXHVWR￿FDVR￿LO￿GHFROOR￿VDUj￿D￿
FUHVFLWD￿DFFHOHUDWD￿￿










































0DUVKDOO￿￿ $￿￿ ￿￿￿￿￿￿￿￿3ULQFLSOHV￿RI￿ (FRQRPLFV￿￿$Q￿ ,QWURGXFWRU\￿9ROXPH￿￿WUDG￿￿ LW￿￿
·3ULQFLSL￿GL￿(FRQRPLD￿￿￿￿EDVDWR￿VXOO•HGL]LRQH￿GHO￿￿￿￿￿￿￿￿￿￿￿￿￿￿7RULQR￿￿
8WHW￿￿  38 
0DUZHOO￿￿*￿￿2OLYHU￿￿3￿￿3UDKO￿￿5￿￿￿￿￿￿￿￿￿￿￿6RFLDO￿1HWZRUNV￿DQG￿&ROOHFWLYH￿￿






























3XEEOLFD￿ ,QIRUPD]LRQH￿￿ ’3,￿￿￿￿￿￿+￿￿ IHEEUDLR￿ ￿￿￿￿￿￿
KWWS￿￿￿ZZZ￿RQXLWDOLD￿LW￿FDOHQGDU￿FRQIHUHQ]H￿ILQDQ]LDPHQWR￿LQGH[￿KW
PO￿￿
2VWURP￿￿ (￿￿ ￿￿￿￿￿￿￿￿ *RYHUQLQJ￿ WKH￿ &RPPRQV￿￿ 7KH￿ (YROXWLRQ￿ RI￿ ,QVWLWXWLRQV￿ IRU￿
&ROOHFWLYH￿$FWLRQ￿￿&DPEULGJH￿￿&DPEULGH￿8QLYHUVLW\￿3UHVV￿￿
3DWWLOOR￿￿&￿￿￿+￿￿3RLUVRQ￿H￿/￿￿5LFFL￿￿￿￿￿￿￿￿￿([WHUQDO￿’HEW￿DQG￿*URZWK￿￿·,0)￿

































:RUOG￿ %DQN￿ ￿￿￿￿￿￿￿￿ :RUOG￿ ’HYHORSPHQW￿ 5HSRUW￿ ￿￿￿￿￿ †￿ 3RYHUW\￿￿ 1HZ￿ <RUN￿￿
2[IRUG￿8QLYHUVLW\￿3UHVV￿￿
:RUOG￿%DQN￿￿￿￿￿￿￿￿￿:RUOG￿’HYHORSPHQW￿5HSRUW￿￿￿￿￿￿￿￿￿￿￿†￿$WWDFNLQJ￿3RYHUW\￿￿
1HZ￿<RUN￿￿2[IRUG￿8QLYHUVLW\￿3UHVV￿￿
￿